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An  Outline 


OF  THE 

Financial  History 

OF  THE 

United  States, 

From  1789  * * * * 


PREPARED  BY  THE  BANKING  HOUSE  OF 
HARVEY  FISK  & SONS,  APRIL  30,  1889, 
FOR  THE  USE  OF  THEIR  CUSTOMERS. 


New  York:  28  Nassau  Street. 


“ States,  like  individuals,  who  observe  their  engagements,  are 
respected  and  trusted.” — Alexander  Hamilton. 

COULD  the  financial  history  of  the  United  States,  simply 
and  truly  written,  be  placed  in  the  hands  of  an  inhabi- 
tant of  some  far-off  country,  it  would  read  so  like  a 
tale  of  Eastern  romance  that  its  truth  as  sober  historj"  would 
seriously  be  questioned. 

That  a nation — almost  without  credit,  having  no  revenue 
system,  no  circulating  medium,  no  banking  facilities  of  any 
moment,  under  a heavy  load  of  debt  on  which  the  interest 
was  sadly  in  arrears — could,  in  a space  of  time  which  two 
lives  can  span,  come  to  have  a credit  second  to  that  of  no 
nation;  revenues  so  largely  in  excess  of  current  needs  that 
six  months’  surplus  would  suffice  to  pay  off  the  original  debt; 
with  banking  facilities  of  the  best  kind,  more  generally  used 
than  by  any  other  nation ; and  a stable  circulating  medium, 
with  a larger  specie  reserve  than  that  of  any  nation,  would 
seem  past  belief. 

The  surprise  of  the  reader  would  change  almost  to  in- 
credulity when,  in  turning  the  pages  of  the  history,  he  read 
that  this  same  nation  had  achieved  so  great  prosperity  in  spite 
of  two  foreign  wars  and,  above  all,  in  spite  of  a terrible  civil 
strife,  which  had  called  for  the  creation  of  a debt  of  two 
billion  eight  hundred  millions  of  dollars,  which  in  the  short 
space  of  twenty-four  years  was  nearly  two-thirds  paid  off. 
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maintaining  at  the  same  time  so  high  credit  that  men  the 
world  over  were  eager  to  hold  its  evidences  of  debt. 

As  our  reader  turned  the  pages  and  found  the  record  of 
growth  in  power,  in  credit,  and  the  change  from  a commu- 
nity of  agriculturists  and  fishermen  to  a great  nation,  with 
diversified  industries;  with  manufactures  of  iron  and  of  wood; 
of  silk,  flax,  cotton  and  wool;  with  a wonderfully  complete 
system  of  transportation;  and,  withal,  with  productions  of  the 
higher  arts,  of  science  and  of  literature  scarcely  excelled  else- 
where, could  he  escape  the  conviction  that,  whatever  natural 
and  material  resources  the  country  may  have  had,  and  how- 
ever it  may  have  been  favored  by  the  progress  of  the  arts 
and  sciences,  yet  its  wonderful  material  progress  must  have 
been  greatly  aided,  at  least,  by  wise  fiscal  laws  properly 
administered  ? 

* * 

* 

No  great  effect  can  be  produced  without  adequate  cause. 
Such  a wonderful  record  of  financial  strength  as  our  country 
exhibits  must  have  had  its  origin  in  adequate  causes. 

We  find  such  a corner  stone  of  success  in  the  wise 
financial  plans  of  that  eminent  citizen  of  New  York  State — 
Alexander  Hamilton — the  first  Secretar)^  of  the  Treasury  of 
the  United  States. 

To  this  great  man,  a true  statesman  and  patriot,  and  one 
of  the  wisest  finance  ministers  the  world  has  ever  seen,  we 
owe  as  a nation  a deep  debt  of  gratitude  which  it  is  fitting 
that  we  should  remember  at  this  centennial  season. 

There  is  a certain  appropriateness  in  the  fact  that  his 
tomb  is  located  in  the  church-yard  of  old  Trinity,  in  the  midst 
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of  the  financial  centre  of  the  country  and  so  near  the  scenes 
of  his  arduous,  wise  and  eminently  successful  labors. 

To  Hamilton  we  owe  the  perfect  organization  of  the  na- 
tional treasury  with  its  admirable  system  of  checks,  to  him  we 
owe  the  germ  of  our  system  of  protective  duties,  which  has 
done  so  much  to  develop  our  material  resources  and  diversify 
our  industries,  to  him  we  owe  above  all  things  else  the  be- 
ginnings of  that  reputation  for  honest  debt-paying  which  has 
stood  us  in  such  good  stead  in  times  of  national  necessity. 

* * 

Hamilton  opened  his  first  report  to  Congress  on  the  public 
credit  by  reminding  Congress  that  “ the  necessity  of  borrow- 
ing, occasionally  encountered  by  all  countries,  must  especially 
be  anticipated  for  a country  having  little  accumulated  money- 
capital.  To  the  possibility  of  borrowing  upon  good  terms,  a 
national  credit  of  good  repute  was  fundamentally  essential. 
This  could  be  achieved  only  by  a punctual  performance  of 
contracts.  Good  morals  and  good  policy  were  coincident  in 
this  business  ; and  the  reflection  that  the  national  debt  was 
the  price  of  national  liberty  made  the  obligation  to  repay  it, 
if  repayment  could  possibly  be  accomplished,  in  a peculiar 
degree  a point  of  honor  and  sentiment.” 

Such  have  always  been  the  sentiments  of  the  people  of  the 
United  States.  Not  only  so,  but  we  have  come  to  be  known 
among  the  nations  of  the  world  as  peculiarly  opposed  as  a 
nation  to  a public  debt,  so  that  while  other  nations  have  gone 
on  adding  to  their  debts  until  their  size  has  become  appalling, 
the  American  people,  if  forced  to  contract  a public  debt, 
are  always  zealous  to  repay  it  as  soon  as  possible,  and  have 
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been  willing  to  submit  to  heavy  taxation  in  order  that  this 
result  might  be  accomplished.  We  are  essentially  a debt-paying 
people.  While  our  credit  has  fluctuated  with  the  varying  phases 
of  national  prosperity  or  adversity,  it  has  steadily  become 
higher,  until  to-day  our  national  debt  is  selling  on  a lower  basis 
of  income  than  that  of  any  nation  of  the  world.  The  United 
States  could  probably  readily  refund  its  outstanding  debt  to- 
day on  a two  per  cent,  basis  of  income  had  it  the  option  of 
calling  the  outstanding  bonds  for  payment. 

This  high  credit  is  largely  due  to  the  wise  foundation 
laid  by  the  first  Secretary  of  the  Treasury. 

* * 

* 

The  Treasury  Department  was  established  by  Congress 
by  the  act  of  September  2,  1789. 

This  department  has  justly  been  considered  the  most 
important  branch  of  the  public  service.  It  is  charged  with 
the  collection  and  disbursement  of  the  revenues,  with  the 
management  of  the  currency,  with  the  management  of  the 
public  debt,  with  the  control  of  the  banking  system  of  the 
country,  and  incidentally  with  the  management  of  many  other 
branches  of  the  public  service  which  rank  as  secondary  only 
in  contrast  with  the  greater  functions  detailed  above,  viz.,  the 
commercial  marine,  the  light-house  service,  the  coast  survey, 
the  inspection  of  steam  vessels,  the  marine  hospitals,  the  con- 
struction of  public  buildings. 

Practically,  at  the  present  day,  the  United  States 
Treasur}^,  in  addition  to  the  duties  naturally  pertaining  to  the 
collection  and  the  disbursement  of  the  revenues  of  a great 
nation,  performs  many  of  the  functions  which  in  other  countries 


5 


are  devolved  upon  the  national  bank.  It  thus  may  be  a great 
power  for  evil  to  the  country  if  improperly  or  injudiciously 
managed. 

* * 

* 

Alexander  Hamilton  was  appointed  by  Washington,  Sep- 
tember II,  1789,  to  fill  the  newly  created  office  of  Secretar\' 
of  the  Treasury. 

As  stated  above,  Hamilton  was  called  upon  not  only  to 
administer,  but  to  create,  as  well,  the  department  of  the 
treasury.  So  admirably  did  he  organize  the  department  that 
it  is  practically  managed  to-day  on  the  lines  which  he  laid 
down. 

In  addition  to  organizing  the  department,  Hamilton  was 
called  upon  to  restore  the  public  credit,  to  suggest  ways  and 
means  of  raising  revenue,  to  ascertain  and  present  a plan  for 
settling  the  public  debt,  and  to  provide  a plan  for  coinage 
and  currency. 

The  new  Government  assumed  debts  amounting,  all  told, 
to  $72,775,895,  of  which  $12,556,874  was  foreign,  and 
$40,256,802  was  domestic  debt  of  the  Confederation,  and 
$19,962,219  was  debt  of  the  States. 

After  the  debt  had  been  provided  for,  the  next  act  of 
Hamilton  was  to  advise  the  establishment  of  a bank  of  the 
United  States,  which  should  be  the  public  depository^  and  the 
means  of  providing  a currency  of  uniform  value  for  the  entire 
nation. 

There  was  much  debate  at  the  time  as  to  the  constitu- 
tional right  of  Congress  to  charter  such  an  institution.  The 
strict  constructionists  of  the  Constitution  claimed  that,  as  there 
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was  no  explicit  grant  of  authority,  Congress  was  barred  from 
action,  however  desirable  it  might  be  from  other  considera- 
tions, that  a bank  should  be  established. 

In  answer  to  this  argument  Hamilton  made  his  now 
celebrated  statement  that  “ There  are  implied,  as  well  as  express 
powers  ; the  former  as  effectually  delegated  as  the  latter.”  He 
supported  this  statement  by  such  conclusive  arguments  that 
the  opposition  from  this  source  was  overcome,  and  the  estab- 
lishment of  the  bank  authorized. 

Its  capital  was  $10,000,000,  of  which  $2,000,000  was 
subscribed  by  the  Government.  It  was  situated  at  Philadelphia, 
with  branches  in  the  principal  cities,  and  by  its  means  the 
revenue  was  collected  and  disbursed. 

At  the  time  (1791)  the  bank  went  into  operation,  there 
were  but  three  State  banks — viz.,  the  Bank  of  North  America, 
at  Philadelphia;  the  Massachusetts  Bank,  at  Boston,  and  the 
Bank  of  New  York,  at  New  York  City.  Their  aggregate 
capital  was  $1,650,000. 

The  period  of  the  bank’s  existence  (1791-1811)  was  one 
of  great  financial  prosperity. 

During  this  period  the  Government  depended  chiefly 
upon  customs  revenues  for  support,  leaving  to  the  States  the 
imposition  of  direct  taxes.  There  was  a nominal  internal 
revenue  taxation  for  eleven  years  after  the  adoption  of  the 
Constitution,  but  in  all  that  time  it  yielded  but  little  over 
$6,000,000  to  the  Treasury. 

The  public  debt  which  stood  at  $75,463,476  January  ist, 
1791,  fluctuated  between  that  sum  as  a minimum,  and  $86,- 
427,120  (January  ist,  1804)  as  a maximum,  until  1806,  from 
which  date  it  steadily  decreased,  until  January  ist,  1812,  it 
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amounted  to  but  little  over  $45,000,000.  The  principal  loan 
raised  during  the  period  was  in  1803,  for  $13,000,000,  to 
provide  for  the  purchase  of  Louisiana. 

The  banking  capital  of  the  country  increased  from  less 
than  $2,000,000  in  1791  to  over  $52,000,000  in  1811. 

* * 

The  war  with  Great  Britain  (1812-1815)  materially  reduced 
•our  income  from  customs,  and  at  the  same  time  increased 
greatly  the  expenses  of  the  Government.  To  meet  these  war 
expenses  large  loans — for  that  time — were  brought  out,  which, 
while  bearing  6 per  cent,  interest,  were  sold  at  rates  varying 
from  80  per  cent,  to  par,  the  greater  part  being  placed  at  88 
per  cent. 

There  were  several  reasons  why  the  Government  had  to 
place  the  loans  at  such  unfavorable  rates,  the  chief  of  them  being 
that  Congress  did  not  lay  sufficient  revenues  to  assure  the 
prompt  payment  of  the  interest,  and,  that  the  Federal  party, 
being  opposed  to  the  war,  veiy^  generally  declined  to  lend 
money  for  its  prosecution. 

The  debt  increased  as  a result  of  this  war  to  $127,334,- 
933  in  1816. 

Internal  taxes  were  also  resorted  to  as  a war  necessity. 
They  were  removed  in  1817. 

Numerous  State  banks  were  created  to  take  the  place  of 
the  United  States  Bank,  whose  charter  expired  in  1811. 
Their  issues  of  circulating  notes  were  made  without  proper 
reserves  or  any  regard  being  had  to  the  necessities  of  the 
countr)’.  This  brought  on  a suspension  of  specie  payment  in 
1814  by  all  except  the  New  England  banks. 
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During  the  interval  between  the  expiration  and  renewal 
of  the  bank  charter,  the  Government  was  forced  to  use  the 
State  banks  as  depositories  of  the  revenues,  and  to  receive 
their  depreciated  notes  in  payments. 

The  depreciation  reached  all  the  way  from  ten  to  thirty 
per  cent.,  and  the  circulation  increased  from  $28,100,000  in 
1811  to  $110,000,000  in  1816. 

* * 

This  state  of  affairs  drove  the  country  to  demand  the 
chartering  afresh  of  the  United  States  Bank,  as  seemingly  the 
only  way  of  escape  from  impending  financial  ruin.  Accord- 
ingly, the  second  United  States  Bank  was  chartered  for 
twentv  years  in  1816.  Its  capital  was  placed  at  $35,000,000, 
one-fifth  being  subscribed  by  the  Government.  By  the  aid  of 
this  bank  the  various  State  banks  were  enabled  to  repay  the 
public  deposits,  and  in  1820  specie  payments  were  resumed. 

The  bank  question,  and  incidentally  the  currency  question,, 
were  the  prominent  topics  of  politics  for  several  years. 

Jackson’s  famous  attack  on  the  bank  is  familiar  to  all 
students  of  American  history.  He  declared  it  to  be  not  only 
unconstitutional,  but  also  insolvent  and  unsafe  as  a depository 
of  the  public  moneys.  Although  his  charges  were  refuted  by 
Congress,  he  refused,  in  1832,  to  sign  the  bill  rechartering  the 
bank,  and  in  1833  he  arbitrarily,  and,  as  some  believe,  illegally,, 
caused  the  transfer  of  the  public  moneys  to  the  State  banks. 

The  death  of  the  United  States  Bank  was  the  signal  for 
one  of  the  wildest  speculative  creation  of  banks  of  issue  known 
to  history.  Banks  were  started  everywhere,  out  of  all  propor- 
tion to  the  needs  of  the  country,  under  as  many  different 
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systems  as  there  were  States,  and  these  systems  more  or  less 
defective.  States  lent  their  credit  to  the  creation  of  banks. 
Banks  of  issue  were  established  in  places  far  from  civilization, 
unknown  to  the  geography  of  the  country.  A story  is  told  of 
an  express  messenger,  with  notes  to  collect,  tracing  a bank  to 
a village  far  out  on  the  prairies,  whose  only  buildings  were  a 
smithy  and  a single  dwelling.  The  safe  was  a barrel  in  a corner 
of  the  smithy.  The  expressman  relates  that  the  blacksmith, 
who  was  also  cashier  of  the  bank,  after  removing  several  tiers 
of  apples  and  other  provisions  from  the  barrel,  at  last  came 
to  the  bags  of  gold,  from  which  he  counted  out  the  pieces 
necessar}^  to  redeem  the  notes,  at  the  same  time  assuring  his 
visitor  that  he  was  the  first  person  who  had  succeeded  in 
discovering  the  bank. 

^ * 

* 

The  public  debt  was  all  paid  in  1835. 

In  the  year  1836  the  Government  found  itself  in  the  posses- 
sion of  a large  surplus  revenue,  amounting  to  over  $40,000,000, 
resulting  chiefly  from  the  sale  of  public  lands.  It  was  decided 
to  distribute  all  the  surplus,  except  $5,000,000,  among  the 
States  on  the  basis  of  Congressional  representation. 

This  distribution  was  in  the  shape  of  a loan  to  the  States, 
to  be  repaid  whenever  the  necessities  of  the  Government  should 
require,  although  no  one  expected  that  it  ever  would  be  called 
for. 

The  distribution  was  to  be  made  in  specie,  and  in  three 
equal  installments,  at  intervals  of  three  months. 

There  at  once  occurred  a period  of  the  wildest  extrava- 
gance— a mania  for  public  improvements — canals,  turnpikes, 
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improvement  of  waterways,  establishment  of  banks — anything, 
so  as  to  spend  money. 

This  distribution  proved  to  be  a curse  to  the  nation. 

The  States’  debts  grew  to  enormous  proportions,  and  some 
of  them  took  refuge  in  repudiation.  Others  were  forced  to 
temporarily  suspend. 

In  the  attempt  to  make  the  transfer  from  the  United 
States  to  the  State  governments  of  the  surplus  revenue,  the 

banks  broke  down  and  were  forced  to  suspend  specie  pay- 

ments. Thus  was  precipitated  the  panic  of  1837. 

From  1833,  when  the  renewal  of  the  bank  charter  was 
refused,  to  1836,  the  note  circulation  of  the  country  increased 
from  $94,000,000  to  $149,000,000. 

The  banks  did  not  fairly  get  upon  a specie  basis  again 
until  1842,  when  the  circulation  liad  decreased  to  about 

500, 000. 

The  debt  began  to  grow  again  as  soon  as  it  was  paid, 
and  by  January  i,  1849,  it  had  reached  $63,000,000.  The 

greater  part  of  this  sum  was  due  to  the  Mexican  War. 

It  was  increased  $5,000,000  in  1850  by  the  payment  of 
Texan  Indemnity. 

January  i,  1851,  the  debt  amounted  to  $68,304,796. 
From  this  time  until  January  i,  1857,  when  it  amounted  to 
$28,699,831,  it  steadily  decreased. 

In  1846  Congress  established  the  Independent  Treasury. 
From  that  time  the  Government  has  collected  and  disbursed 
its  revenues  without  the  intervention  of  the  banks  except  that, 
under  existing  laws,  internal  revenue  receipts  are  allowed  to 
be  deposited  with  the  National  Banks  upon  security  of  Govern- 
ment bonds. 
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After  1857  the  debt  increased,  until  in  i86i,  it  amounted 
to  $90,580,873.  This  increase  over  1857  was  due  to  the 
expenses  of  several  Indian  wars  and  to  some  small  loans  made 
in  anticipation  of  internal  difficulties. 

* * 

* 

In  1861  the  controversy  which  antedated  the  adoption  of 
the  Constitution  between  the  States’-Right  party  and  the  partv 
which  favored  a strong  central  government  culminated  in  the 
secession  of  certain  Southern  States.  Then  ensued  one  of  the 
most  bitterly  contested  civil  wars  ever  known  to  history,  which, 
after  a lapse  of  four  years,  resulted  in  the  complete  triumph 
of  the  National  party,  in  the  downfall  of  slavery,  in  the  solidi- 
fication of  the  Union  ; and  which  was  accompanied,  and  has 
been  followed,  by  the  most  wonderful  progress — morally  and 
intellectually — in  wealth  and  in  power,  known  to  history. 

The  Nation  of  to-day  is  as  immeasurably  separated  from 
the  Nation  before  the  war  as  that  of  the  inauguration  of 
Washington  was  from  the  original  scattered  settlements  of  the 
colonists  of  the  fifteenth  century. 

To-day  the  phrase  “we,  the  people  of  the  United  States,” 
means  what  it  says.  Before  the  war  there  was  a great  partv 
which  was  determined  to  read  this  opening  phrase  of  the 
constitution  as  if  it  read,  “we,  the  people  of  the  several 
States.” 

This  latter  party,  controlling  the  Government  for  several  years 
prior  to  the  opening  of  hostilities,  had  succeeded  in  depleting 
the  treasury,  reducing  the  National  credit  to  a twelve  per  cent, 
basis,  scattering  the  navy,  and  placing  the  available  supply  of  arms 
and  ammunition  within  the  borders  of  the  Southern  States. 
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Lincoln  s administration,  therefore,  was  forced  into  an 
unsought  war,  with  an  empty  treasur>-,  a partially  disaffected 
army,  and  no  navy;  with  traitors  in  Congress  and  in  the 
public  offices,  and  with  foreign  nations  unfriendly. 

The  financial  task  which  confronted  the  administration 
was  therefore  very  similar  to  that  which  Washington’s  first 
administration  had  to  meet. 

Of  course  the  conditions  were  essentially  different,  but  in 
each  case  great  fiscal  problems,  of  revenue,  banking,  currency 

and  management  of  the  public  debt,  had  to  be  devised  and 
executed. 

Here,  however,  the  comparison  ends.  In  Washington’s 
time  the  country,  however  much  divided  as  to  the  best  way 
of  working  out  the  details  of  the  newly  established  govern- 
ment, was  united  in  its  purpose.  In  Lincoln’s  time  the  country 
was  torn  by  internal  dissensions  and  in  the  midst  of  civil  war, 
with  one  great  party  striving  to  destroy  the  Union  which  the 
men  of  1789  had  striven  with  such  great  sacrifices  to  erect. 

Had  the  work  of  Washington’s  administration  in  establish- 
ing a national  bank  been  allowed  to  stand  the  financial  prob- 
lems of  the  civil  war  would  have  been  much  easier  of  solution. 
The  ways  and  means  of  negotiating  the  Government  loans 
would  have  been  at  hand,  a uniform  currency  would  have 
been  in  use  throughout  the  country  which  could  readily  have 
been  expanded  to  meet  the  requirements  of  the  activities 
raised  up  by  the  war,  and  a mighty  financial  engine  would 
have  been  ready  to  aid  with  temporary  loans,  in  the  collection 
of  the  new  taxes,  and  in  countless  other  ways. 

The  financial  measures  of  the  war  were  to  a great  extent 
expedients  of  the  hour.  No  machinery  existed  for  the  collec- 
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tion  of  the  newdy  created  internal  taxes,  the  country  had  no 
uniform  currency,  the  banks  displayed  only  a weak  patriotism. 
Customs  duties  w^ere  the  main  reliance  at  first,  but  the  returns 
in  1861  were  nearly  fourteen  million  dollars  less  than  in  the 
previous  year,  and  in  1862,  while  ten  millions  greater  than  in 
1861,  w'ere  only  forty-nine  millions  as  compared  with  fifty-three 
millions  in  i860.  Sales  from  public  lands  dwindled  practi- 
cally to  nothing.  All  ordinary  sources  of  revenue  yielded  but 
$41,509,930  in  1861,  and  $51,987,455  in  1862  as  compared 
with  $74,056,000  in  1856,  nearly  $69,000,000  in  1857,  nearly 
$47,000,000  in  1858,  and  over  $53,000,000  in  1859. 

Statistics  show  that  the  war  taxes  only  began  to  be  fairly 
productive  in  the  third  year  of  the  w'ar,  and  then  afforded 
only  $112,697,000,  w'hile  for  the  fiscal  year  ending  June  30, 
1865,  they  amounted  to  $264,626,000. 

Meanwhile  the  expenses  of  the  Government  w'ere  growing 
with  frightful  rapidity.  For  the  six  years  from  1856  to  1861, 
inclusive,  the  total  expenditures  of  the  Government  amounted  to 
about  sixty-five  million  dollars  per  annum,  being  $66,546,644 
in  1861.  In  1862  they  mounted  to  $474,761,000,  in  1863  they 
were  $714,740,000,  in  1864  they  w'ere  $865,322,641,  wffiile  in 
1865,  the  closing  year  of  the  w'ar,  they  reached  the  appalling 
sum  of  %i, 2(^7,555, 224. 41. 

Having  once  been  drawn  into  the  war,  the  people  were 
determined  that  the  great  question  of  national  unity  should  be 
settled  once  for  all,  and  settled  aright,  at  whatever  cost.  The 
resources  of  the  countrv  were  boundless,  but  wdth  no  machineiw 
organized  to  avail  of  them  quickly  in  the  way  of  taxation,  the 
Government  was  forced  to  use  every  means  for  borrowing  at 
its  command. 
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Every  form  of  credit  was  availed  of  with  which  to  secure 
the  means  for  carrying  on  the  war. 

Salmon  P.  Chase,  the  Secretary  of  the  Treasury  under 
Lincoln,  possessed  in  large  degree  the  qualities  necessary  to 
successfully  maintain  the  financial  credit  of  the  Government 
in  such  a time  of  trial. 

Secretary  Chase  and  his  advisers  may  have  made,  prob- 
ably did  make,  mistakes  in  some  of  their  methods,  which 
it  is  easy  for  the  student  of  finance  to  point  out,  and  which 
could  be  avoided  by  one  profiting  from  their  experience. 
In  judging  of  the  financial  measures  of  the  war  however,  all 
the  circumstances  amid  which  they  were  devised  and  put 
into  execution  must  be  taken  into  consideration. 

Bearing  these  in  mind,  a calm  review  of  the  ways  and 
means  used  to  fill  the  gap  between  income  and  expenditure 
must  compel  our  admiration,  if  not  always  our  approval. 

Above  all,  the  Secretary  and  his  advisers  were  patriots  ; 
they  had  full  faith  in  the  ability  and  the  willingness  of  the 
country  to  furnish  whatever  supplies  were  necessary. 

The  Secretary  adapted  his  borrowing  to  the  varjdng  whims 
and  needs  of  capital.  Short-time  notes  bearing  interest,  de- 
mand notes  receivable  for  customs,  interest-bearing  bonds, 
legal-tender  notes,  and  even  the  receipt  of  temporary  deposits, 
were  made  use  of ; over  twenty  different  forms  of  paper  were 
issued,  bearing  rates  of  interest  varying  from  7 3-10  per  cent. 

down  to  nothing,  and  with  maturities  of  from  thirty  days  to 
forty  years.  At  the  same  time  provision  was  made  for  funding 
these  different  forms  of  debt  and,  by  reserving  the  option  of 
redemption  after  the  lapse  of  a comparatively  short  period, 
the  opportunity  of  taking  advantage  of  improving  credit  to 
refund  the  debt  at  low  rates  of  interest  was  reserved. 
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Secretary  Chase  believed  that  the  debt  should  not  be 
put  in  a form  to  be  out  of  the  reach  of  the  Government. 
He  confidently  expressed  the  opinion  that  the  debt  could 
readily  be  refunded  at  lower  rates  of  interest  the  moment 
the  war  was  over. 

The  criticism  most  often  made  is  of  the  issue  of  the 
legal-tender  notes. 

The  debates  in  Congress  and  the  letters  of  Secretary 
Chase  show  that  the  use  of  a forced  loan  by  the  issue  of 
legal-tender  notes  was  approached  wdth  great  reluctance,  and 
only  entered  upon  as  a last  resort.  Whether  the  war  could 
have  been  successfully  prosecuted  without  resorting  to  this 
mode  of  borrowing  is  a mooted  point.  The  general  consensus 
of  opinion  of  the  men  most  intimately  acquainted  with  the 
war  finances  is  that  the  legal  tenders  were  as  useful,  and  could 
as  little  have  been  dispensed  with,  as  the  men  in  the  field. 

» * 

* 

The  great  popular  war  loan  was  the  Five-twenty  six  per 
cent,  loan  of  1862,  issued  in  denominations  of  fifty,  one  hun- 
dred, five  hundred  and  one  thousand  dollars. 

This  loan  was  placed  directly  with  the  people  through 
one  general  agent  and  twenty-eight  hundred  and  fifty  sub- 
agents. 

The  faith  of  the  men  of  this  period  in  the  country-,  and 
the  means  used  to  rally  the  people  to  the  financial  support  of 
the  Government,  are  well  illustrated  by  the  following  extracts 
from  an  advertisement  of  the  New  York  agents : 
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New  York,  1862. 

We  are  engaged  in  negotiating  the  new  Five-twenty-year  Six 
per  cent.  Loan  on  behalf  of  the  Government.  We  desire  the  co- 
operation of  patriotic  bank  officers  and  bankers  in  the  effort  to 
popularize  this  loan  and  bring  it  to  the  attention  of  the  people 
throughout  the  country.  We  are  satisfied  that  if  the  real  facts 
concerning  the  extent  of  the  Public  Debt  at  the  present  time,  the 
immense  resources  of  the  Government  now  being  developed,  * are 
properly  laid  before  the  people,  money  will  flow  into  the  Treasury 
from  the  sale  of  these  bonds  with  sufficient  rapidity  to  supply 
all  its  wants,  and  effectually  solve  the  problem  of  the  national 

finances.  * * * 

The  accomplishment  of  this  object  will  be  worth  to  our 
country  and  cause  as  much  as  many  regiments  of  troops;  will 
inspire  those  who  are  directing  our  public  affairs,  and  those  who 
are  fighting  the  Nation’s  battles,  with  renewed  zeal  and  courage, 
and  promote  the  resolute  and  successful  prosecution  of  the  war,  to 
the  end  for  which  we  all  hopefully  look — a permanent  and  substantial 

peace. 

* * * While  thousands  of  our  fellow-citizens  are  freely 

giving  their  lives  to  the  cause,  it  is  not  too  much  for  the  country 
to  expect  of  you  and  of  us  that  we  should  give  our  influence  and 
our  heartiest  efforts  to  the  maintenance  of  the  national  credit. 

There  were  $514,771,600  of  the  Five-twenties  of  1862 
placed  with  the  people  at  par  in  currency. 

The  other  great  war  loan  was  the  Seven-thirty  per 
cent,  three-year  loan,  issued  under  the  acts  of  June  30,  1864, 
and  March  3,  1865,  of  which  $829,992,500  were  sold  at  par 
in  currency.  Of  this  amount  some  five  hundred  and  thirty 
millions  were  placed  immediately  after  the  close  of  the  war, 
during  the  months  of  June  and  July,  1865,  and  this  notwith- 
standing the  fact  that  the  markets  were  flooded  with  previous 
Government  issues.  This  wonderful  success  was  due  no  doubt 
to  the  hope  inspired  by  the  cessation  of  hostilities,  but  much 
credit  must  be  given  to  the  patriotism  and  well-directed 
energy  of  the  Government  agents. 


The  following  extract  from  one  of  the  advertisements  of 
the  loan  agents  expresses  tersely  the  arguments  which  were 

successfully  used  to  float  this  loan: 

“THE  NEW  SEVEN-THIRTY  POPULAR 

LOAN. 

Probably  the  last  opportunity  to  obtain  from  the  Govern- 
ment, AT  Par,  a security  that  will  pay  interest  at  the  rate  of  seven 
and  three-tenths  per  cent-  per  annum. 

Several  reasons  why  the  people  should  buy  the  seven-thirty 

notes  : 

They  are  safe  beyond  a contingency. 

They  pay  a better  rate  of  interest  than  you  are  accustomed 
to  receive,  even  upon  much  less  reliable  security. 

They  are  compact  and  convenient,  etc. 

They  are  readily  sold,  without  expense,  without  delay. 

They  can  always  be  converted  into  cash,  and  will  probably 
be  worth  a premium. 

The  interest  is  paid  regularly,  promptly  and  surely. 

The  interest  is  readily  computed. 

They  cannot  be  taxed  by  Towns,  Counties  or  States. 

They  are  always  available  as  collateral  security. 

At  the  end  of  three  years  from  July  iS,  1865,  they  will  be 
paid  off  in  cash  or  converted  into  the  popular  five- 
twenty  bonds,  bearing  interest  at  six  per  cent,  in  gold. 
They  are  probably  the  last  of  the  Government  loans. 

By  buying  them  you  loan  your  money  to  your  Govern- 
ment, and  assist  in  promptly  paying  off  the  brave  boys  who 
have  fought  our  battles,  put  down  the  rebellion,  and  are  now 
coming  home. 

If  you  are  patriotic— if  you  study  your  own  interest — 
IF  you  stop  to  think,  you  will  buy  the  seven-thirty  notes  in 
preference  to  investing  your  money  in  any  other  way.” 


And  so  the  war  ended;  the  people  to  the  last  ready  to 
stand  by  the  Government,  and  patriotically  laying  at  its  feet  all 
that  was  asked  for,  whether  in  services  or  in  money. 
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The  great  success  of  the  Government  loans  was  not  due 
wholly  to  patriotism,  nor  yet  to  the  indefatigable  efforts  of  the 
National  loan  agents.  There  was  a solid  basis  of  confidence, 
due  to  the  judicious  measures  of  taxation  which  were  devised 
coincidently  with  the  appeals  for  loans. 

The  duties  on  imports  were  steadily  increased  throughout 
the  war,  and  the  income  therefrom,  made  payable  in  gold,  was 
pledged  to  the  payment  of  interest  on  the  public  debt. 

A searching  system  of  internal  taxation  was  devised. 
Incomes,  checks,  all  evidences  of  debt,  bills  of  sale,  tobacco, 
liquors,  proprietary  medicines,  matches,  banks  and  bankers, 
bank  circulation,  were  taxed,  and  not  lightly  either. 

The  internal  revenue  taxes,  as  they  were  called,  yielded  over 
$37,000,000  in  1863,  $109,700,000  in  1864,  over  $209,000,000 
in  1865,  and  over  $309,000,000 — the  highest  amount  reached — 
in  1866. 

Another  measure  which  greatly  aided  the  Government 
during  the  war  was  the  organization  of  the  national  banking 
system.  This  system — the  credit  for  devising  which  is  variously 
claimed — was  partially  modeled  after  the  excellent  banking  law 
which  had  been  in  force  for  many  years  in  New  York  State. 
It  was  devised  primarily  to  open  a new  market  for  the  Gov- 
ernment bonds.  At  the  same  time  it  afforded,  and  still  affords, 
to  the  country  a safe,  uniform  banking  system  and  an  absolutely 
secure  bank  currency. 

The  National  Bank  Act  was  passed  Februaiy^  20,  1863, 
but  it  was  some  time  before  many  banks  were  organized  under 

I its  provisions.  The  first  banks  organized  were  looked  upon  as 

a little  “off  color,”  and  the  State  banks  held  aloof  from  them 
as  though  they  were  bank  charlatans.  By  the  close  of  the 
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year  1864  five  hundred  and  eighty-four  banks  had  been  organ- 
ized, affording  a market  for  nearly  eighty-two  millions  of  bonds. 

Certain  modifications  were  then  made  in  the  act  by  which 
the  various  State  banks  were  the  more  readily  enabled  to 
change  to  the  National  system.  From  this  time  the  organiza- 
tion of  National  banks  proceeded  rapidly,  and  within  a year 
or  two  the  banks  had  absorbed  nearly  $350,000,000  of  Govern- 
ment bonds,  thus  materially  aiding  the  Government,  while  at 
the  same  time  affording  the  people  the  best  bank  currency  the 
countr}"  had  ever  known. 

* * 

•* 

The  reduction  of  the  debt  began  the  moment  the  war 
was  over,  and  has  continued  uninterruptedly  ever  since.  Al- 
though this  has  been  an  apparently  easy  process,  it  has  not 
been  accomplished  without  cost,  nor  yet  without  courage. 

The  sudden  cessation  of  hostilities;  the  return  of  a great 
army  of  men  to  the  pursuits  of  peace;  the  adjustment  of  busi- 
ness to  a class  of  conditions  essentially  different  from  those 
prevailing  before  the  war  and  during  the  war,  involved  many 
sacrifices.  The  speculative  fever  raised  by  the  war  subsided, 
necessarily,  but  slowly,  and  was  followed  by  much  distress  and 
a period  of  reaction  which  tried  men’s  souls  perhaps  more 
effectually  than  the  dreadful,  but  exciting,  war  times. 

The  sudden  expansion  of  the  currency  from  a bank  cir- 
culation estimated  at  about  two  hundred  million  dollars,  in 
1861,  to  a bank  and  Treasury  circulation  of  over  nine  hun- 
dred and  eighty-three  million  dollars,  in  1865,  accompanied 


by  a suspension  of  specie  payments,  wrought  a vast  change  in 
the  business  methods  of  the  country.  Industry,  in  all  its 
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phases,  was  w’onderfully  stimulated.  Fortunes  were  quickly 
made,  quickly  lost.  Speculation,  gambling,  belief  in  luck  were 
the  order  of  the  hour.  The  whole  country  was  exhilarated. 

Then  the  war  stopped.  Manufactures  of  military  supplies 
of  all  kinds  suddenly  ceased.  The  commercial  activity  aroused 
bv  the  war  sought  new  fields,  and  found  them  in  great 
schemes  for  developing  the  country'. 

Capital  poured  into  all  forms  of  fixed  investment. 

The  railroad  to  the  Pacific  was  rapidly  built.  The  rail- 
road systems  of  the  entire  country  were  extended — increasing 
successively  at  the  rate  of  one,  two,  three,  five,  six,  seven 
thousand  miles  a year. 

Cities  and  towns  were  founded,  manufacturing  plants  con- 
structed and  put  in  operation,  mines  developed.  Immense 
sums  were  spent  in  developing  our  agricultural  resources. 

Then — as  the  day  of  reckoning  came  into  view,  as  the 
load  of  debt  began  to  bear  down  heavily,  and  men  began  to 
see  that  they  had  made  improvements  and  piled  up  products 
in  advance  of  the  needs  of  the  country  and  its  ability  to  carry 
them — the  spectre  of  repudiation  spread  its  wings  over  the 
land,  and  for  a time  the  good  name  of  the  nation,  even, 
trembled  in  the  balance — a proposition  being  boldly  made  to 
pay  the  bonds  in  greenbacks. 

But,  although  brave  men  saw  that  the  country  must  inevi- 
tably pass  through  an  ordeal  of  financial  distress ; although, 
more  or  less  clearly,  thinking  men  realized  that  a time  of 
liquidation  and  readjustment  of  private  and  corporate  burdens, 
during  which  great  losses  must  be  courageously  met,  was  near 
at  hand,  yet  they  had  the  wisdom,  the  courage,  the  honesty 
to  fight  the  repudiating  spirit  to  the  death. 
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Their  sentiments,  voiced  In  such  words  as  the  following, 
prevailed,  and  the  nation’s  hon  r was  saved. 

They  said  to  Congress,  in  effect : 

“ There  is  no  safe  way  for  this  Nation  but  that  of 

THE  PUREST  INTEGRITY  AND  THE  MOST  UNIMPEACHABLE  GOOD 
FAITH ! This  is  a stubborn  truth  that  lies  right  across  your 
path.  It  confronts  you  on  every  hand,  convicts  your  con- 
science and  convinces  your  judgment,  and  it  will  not  be 
evaded. 

“It  is  not  that  honesty  is  the  best  policy — that  it  is  the 
truest  economy — that  it  is  the  best  way.  There  is  absolutely 
no  other  road,  but  that  which  leads  straight  down  to  national 
perdition. 

“It  is  not  merely  that  we  had  best  choose  to  be  honest. 
We  are  compelled  by  the  law  and  logic  of  the  circumstances 
which  hedge  us  on  every  side  to  be  honest,  or  see  our  whole 
financial  system  ignominiously  collapse  and  go  down  in  irre- 
trievable wreck. 

“ The  people  of  this  country  do  not  intend  to  be  dis- 
honest or  to  commit  national  suicide.  Some  of  them  may  be 
mistaken  as  to  the  nature  and  force  of  our  obligations,  and 
the  ultimate  results  of  the  schemes  with  which  politicians  seek 
to  beguile  them.  But  they  are  neither  knaves  nor  fools,  and 
public  men  should  have  faith  enough  in  them  to  dare  to  do 
right. 

“ But  two  paths  lie  open  before  us  to-day : there  is  no 
middle  way  between.  One  is  the  path  of  honor  and  triumph; 
the  other  of  shame  and  defeat.  The  American  people,  if 
they  have  time  to  think,  will  shrink  from  the  last  as  from  the 
way  of  death.  To  suppose  that  the  American  Congress  will 
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deliberately  lead  them  into  it,  is  to  impeach  its  integrity  and 
insult  its  common  sense.” 

Congress,  realizing  the  force  of  such  argument,  forever  put 
at  rest  all  doubts,  and  effectually  shut  the  door  upon  paying 
the  debt  in  any  way  but  in  accordance  with  the  letter  and 
spirit  of  the  promise  at  the  time  it  was  contracted,  by  passing, 
March  i8,  1869,  the  Public  Credit  Act,  worded  as  follows: 

“Act  TO  Strengthen  the  Public  Credit. 

“ Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United 

States  of  America,  in  Congress  assembled— 

“ That  in  order  to  remove  any  doubt  as  to  the  purpose  of  the 
Government  to  discharge  all  just  obligations  to  the  public  creditors, 
and  to  settle  conflicting  questions  and  interpretations  of  the  laws 
by  virtue  of  which  such  obligations  have  been  contracted,  it  is 
hereby  provided  and  declared  that  the  faith  of  the  United  States 
is  solemnly  pledged  to  the  payment  in  coin,  or  its  equivalent,  of 
all  the  obligations  of  the  United  States  not  bearing  interest,  known 
as  United  States  notes,  and  of  all  interest-bearing  obligations  of  the 
United  States,  except  in  cases  where  the  law  authorizing  the  issue 
of  any  such  obligations  has  expressly  provided  that  the  same  may 
be  paid  in  lawful  money  or  other  currency  than  gold  or  silver. 
But  none  of  said  interest-bearing  obligations  not  already  due  shall 
be  redeemed  or  paid  before  maturity,  unless  at  such  time  United 
States  notes  shall  be  convertible  into  coin  at  the  option  of  the 
holder,  or  unless  at  such  time  bonds  of  the  United  States  bearing 
a lower  rate  of  interest  than  the  bond  to  be  redeemed  can  be  sold 
at  par  in  coin.  And  the  United  States  also  solemnly  pledges  its 
faith  to  make  provision  at  the  earliest  practicable  period  for  the 
redemption  of  the  United  States  notes  in  coin. 

“Approved  March  18,  1869.” 

The  effect  of  the  passage  of  this  act  was  to  re-assure  the 
creditors  of  the  Nation,  and  from  that  time  to  the  present  the 
payment  and  refunding  of  the  debt  has  proceeded  regularly, 
systematically  and  surely. 
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August  31,  1865,  the  public  debt  of  the  United  States 
amounted  to  two  billion  eight  hundred  and  forty-four  million 
' six  hundred  and  forty-nine  thousand  (;$2,844, 649, 626.56)  dol- 

^ ^ lars.  The  cash  in  the  Treasur\^  was  about  eighty-eight 

I 

million  ($88,218,055.13)  dollars. 

The  principal  of  the  debt  was  reduced  over  seventy  mil- 
I lion  dollars  by  July  i,  1866  ; while  the  cash  in  the  Treasury 

had  increased  to  over  one  hundred  and  thirty-seven  million 
dollars. 

The  next  year  saw  nearly  one  hundred  million  of  the  debt 
paid,  accompanied  by  a further  increase  in  the  cash  balance 
to  one  hundred  and  sixty-nine  million. 

And  so  the  process  of  debt-paying  has  continued  ever 
^ since.  Not  a year  has  come  to  a close,  since  the  war,  when 

the  net  debt — that  is,  the  debt  less  cash  in  the  Treasury — has 
not  been  less  than  at  the  end  of  the  previous  year,  to-day 
^ standing  at  about  eleven  hundred  million  ($1,114,683,662.57 

April  I St)  dollars. 

In  the  process  of  debt-paying  the  Government  has  been 
^ greatly  aided  by  the  fact  that,  in  making  the  war  loans,  the 

I option  of  redemption  after  a short  period  of  years  was 

» ^ reserved. 

^ The  eight  hundred  and  thirty  million  of  Seven-thirty 

j notes  were  funded  quickly  into  six  per  cent,  bonds.  These 

' ’ in  turn  were  funded  into  bonds  bearing  five  per  cent.,  four 

T and  a-half  per  cent.,  four  per  cent.,  and  finally,  in  1881,  the 

■ last  of  the  Sixes,  together  with  all  the  Fives,  were  funded  into 

Three  per  cents. — all  of  which  have  since  been  paid. 

Several  times  the  debt-paying  ability  of  the  Government 
, has  overtaken  the  debt  which  it  had  the  privilege  of  paying, 
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and  compelled  the  Government  to  buy  up  its  bonds  in  the 
open  market,  as  at  present. 

The  course  of  debt-paying  has  not  been  allowed  to  halt 
on  this  account,  however. 

The  American  people  do  not  want  the  incubus  of  debt, 
with  its  constant  accretions  of  interest,  hanging  over  their 
future.  Therefore,  as  long  as  bonds  can  be  bought  at  prices 
less  than  the  amount  of  their  par  value  and  interest  to  accrue  to 
maturity,  it  is  recognized  that  it  is  a clear  saving  to  the  Nation. 

For  every  four  per  cent,  bond  outstanding  the  Govern- 
ment will  have  to  pay,  if  it  runs  to  maturity,  173  per  cent, 
i.  e.,  seventeen  hundred  and  thirty  dollars;  for  every  four- 
and-a-half  per  cent,  bond  it  will  have  to  pay,  if  it  runs  to 
maturity,  iii/^  per  cent,  /.  eleven  hundred  and  twelve 
dollars  and  fifty  cents.  Therefore,  any  sum  paid  less  than 
these  amounts  is  a clear  saving  to  the  people. 

* * 

Ht 

The  credit  of  the  Nation  was  greatly  aided  by  the  decision,, 
in  1875,  to  resume  specie  payments  in  1879. 

Business  revived  throughout  the  country,  recovering  fully 
from  the  depression  following  the  period  of  inflation. 

The  resumption  of  specie  payments  and  the  revival  of 

business  were  not  wholly  in  the  nature  of  cause  and  effect. 

They  were  both  aided  by  that  wonderful  reserve  power  which 

the  country  has  so  often  exhibited,  which  enables  it  quickly 

to  grow  up  to  and  overtake  a condition  of  overproduction 

and  overdevelopment.  There  is  no  doubt  whatever,  though, 

that  a stable  currency,  with  large  specie  reserves,  has  had 

much  to  do  with  the  solidity  of  our  progress  in  recent  years. 

% * 
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If  Alexander  Hamilton  could  take  part  with  us  in  this 
Centennial,  there  is  little  doubt  but  that  his  mind  would  be 
impressed  above  all  things  else  by  the  growth  in  National 

Credit. 

When  Washington  was  inaugurated  the  National  debt  was 
selling  for  a song — was  dishonored  and  despised. 

Hamilton  had  faith  that  the  newly  organized  Government 
could  pay  this  debt,  and  with  much  trouble  and  argument 

brought  Congress  to  agree  with  him. 

What  the  financial  course  of  the  Nation  might  have  been 
if  other  counsels  had  prevailed  it  is  happily  unnecessary  for 
us  to  inquire. 

The  principle  of  debt-paying,  dollar  for  dollar,  principal 
and  interest,  in  accordance  with  the  spirit  and  letter  of  the 
promise,  to  foreign  creditor  and  domestic  creditor  alike,  be- 
came deeply  ingrained  in  the  very  fibre  of  the  Nation  s being 
— a priceless  inheritance. 

We  see  the  results  of  this  policy  not  only  in  the  National 
finances,  but  also  in  the  high  credit  of  most  of  our  States  and 
cities.  Capital  has  sought  our  shores.  We  have  grown  rich 
and  strong.  We  have  been  blessed  beyond  measure. 

“ We  are  respected  and  trusted  ” by  the  world  of  finance. 
May  it  be  our  aim  to  maintain  that  respect  and  merit  that 

trust — through  the  ages. 

* * 

* 
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At  this  Centennial  period  it  seemed  to  us  that  our  friends 
and  customers  would  be  interested  in  reviewing  the  financial 
history  of  the  country. 

We  have  therefore  prepared  the  foregoing  sketch  and 
present  it  to  them  with  our  warmest  regards. 

Harvey  Fisk  & Sons. 


ADVERTISEMENT. 


Our  senior  partner  was  largely  instrumental  in 
marketing  the  war  loans  of  the  Government,  and, 
since  1862,  has  taken  an  active  part  in  all  operations 
looking  to  the  strengthening  of  the  Government 
credit. 

This  long  acquaintance  with  the  Government 
finances  is  of  great  value  to  us,  and  enables  us  to 

found  advice  in  regard  to  purchases  or  sales  of  United 
States  bonds  upon  a solid  basis  of  experience. 

Our  office  is  conveniently  situated,  on  the  corner 
of  Nassau  and  Cedar  Streets,  in  the  building  of  the 
Mutual  Life  Insurance  Company — on  the  site  of  the 
Old  Dutch  Church. 

Our  business  is  organized  systematically,  and  in 
every  detail  has  the  personal  supervision  of  some 
member  of  the  firm. 

In  addition  to  our  large  business  in  Government 
bonds,  we  make  a specialty  of  dealings  in  the  best 


I 

railroad  bonds  and  in  other  good  investment  securi- 
ties. 

Before  offering  securities  to  our  customers  we 
examine  as  thoroughly  as  possible  into  their  merits. 

We  never  intend  to  offer  any  investments  but  such 
as  have  real  merit. 

We  execute  orders  for  the  purchase  and  sale  of 
securities  listed  at  the  New  York  Stock  Exchange,  of 
* which  we  are  members. 

Our  bankers  are  the  National  Bank  of  Commerce, 
in  New  York,  one  of  the  oldest  and  most  conserva- 
tive institutions  in  the  country. 

We  receive  accounts  of  banks,  bankers,  mer- 
chants, capitalists  and  others,  attend  to  their  invest- 
ments, and  extend  to  them  the  usual  banking  facilities. 

HARVEY  FISK  & SONS, 

28  Nassau  Street,  New  York. 


HARVEY  FISK  & SONS, 


28  Nassau  Street,  New  York. 
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